






























































































































































































































































ング・貸出ファシリティ（Standing Lending Facility, SLF）を上限とし，























































































































































Changes in China's financial structure and 
issues of monetary policy
Tong Shiping
《Abstract》
The Chinese government’s emergency measures in response to the 2009 
Lehman shock have created diversification in China’s financial system, 
promoting monetary easing and financial innovation. This diversification, 
coexisting with shadow banking and high leverage, makes steering 
monetary policy more difficult. Policy measures shift from volume 
regulation centered on the deposit reserve ratio to market prices centered 
on interest rate induction, and policy goals have to both strike a balance 
between exchange rate stability and domestic equilibrium and distinguish 
between the role of monetary policy and tat of fiscal policy. All these issues 
will become the subject of monetary policy in the future.
